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The signing of the armistice with [enormous “burdens’” of war taxa-
Germany apparently removed the|tion. The latest is from Washing-
last obstacle to sending economic aid [ton. About Germany. German taxes
to Russia from this country. The for her debt will weigh down Ger-
announcement by the War Trade man industry and bankrupt the na-
Board that three vessels have already  tion, Selah! Practically all of Ger-
left the Pacific Coast for Vladi-|many's huge issuc of war bonds is

vostok, earrying commodities which
are most urgently needed, together
with a statement that a definite sys-
tem has been developed for future

held in Germany, The interest on
these bonds will be paid from_one
pocket into another pocket. Possi-
bly into the same pocket. As a

phipments, is fraught with real sig-|whole, the nation neither gains nor

aficance,

If the War Trade Board [loses. What it has lost through the

af the Unifed States, Russia Burean, | war is the wear and tear of its

which has just bees onganized to su-

machinery, the deterioration of its

pervise Russianirade, contributes to seoil, the diminishment of its indus-

the achievement of its avowed pur-|

pose of “helping the to
help themselves in stabilizing the
economic conditions in Russia,” the
offect on America's

iusgians

lof four hard gruelling years,
foreipn trade

prospects and upon the establish-!

challenging issue of the immediate

present, it seems, is not smply

whether government ownership of !

the public utilities is superior to pri-
vale control or vice versa., Other
questions alse vearn for solution. If
the roads are to be turned back, un-
der what circumstances should they
ga? Is the old, inefficient system of
supervision of scores of competitive
roads to be lodged in the Interstate
Commerce Commission foity-
eight self-contained state commis-
sionsl,  Is pooling to be ferhidden,
and are all the ohvious teachings of
unified ignored?
Real, practical issue stich as these
st be tackled, and not in the spirit
of a high debating class.
Ratlroad men are Leginning Lo per-

il

uperation {o Le

sehool

ceive that even government owners | d

ship mig
private ownership, which would he
paralyzed by hLostile legislation, It
18 to be expected that al the confer-
ence to be held here at the Chamber
of Commerce Wednesday under the
anspices of the Railway Exeeutives

dents will approach these burning
questions in a spirit of constructive

trial army. Some of this may be
counter balanced by a gain in
morale, in energy, in the disipline
It is
Germany's ability to produce goods
and services which alone can be im-

tories and fields. But unless we
are in the business of imposing
stupendous indemnities upon Ger-
many, and wish to put that country
in a condition to pay rapidly, we
are not greatly interested there.

Where else? Our correspondent asks, :
‘are all these busy reconstructors ounds, sterling ......34.7586 $4.86%5

ritl Le superior to a restored [ 180,750,

intent upon real problems or upon
notoriety or joba?

i Money and Credit

Ulearing House hanks decreased 807,-
740,000, amounting in the aggregate to
74,022, 086,000, according to the weekly
stuatement jeeued yesterday. Net de-
mwand  deposits decreased  $83,459.000,
with a total of 88,787,620.000, Surplus
reserves uh the close of the week were
own  SH2EHE 240, amounting to $64,-
A decrease of approximately
100,000,000 in the United Stutes gov-

| ernment deposits with the banks at this

cenire occurred during the week,

The weekly statement of the Federal
Reserve Bank of New York disclosed
an inerease of nevarly $56,000,000 in re-
discounts, bills discounted and bought

Loans and discounts of the New York | PArity is §4.86% per pound.

: : : 3 © | to & total of $877,900,165 at the close of |
Advisery Committee rvailvoad presi- | Lusiness cn Friday.

Bank Acceptances.-—Rates were un-
chunged yesterday, as Tollows:

nnd three
Gold

Discount rates were: Bhort
months hills, 317-32 per cent.
premiums ot Lisbon sold st 90,

Silver.—Londes, 8%, lIT\i‘l'I.ilnL_:‘é‘.l:
New York, 1010¢e, unchangad; Mexican
dollare, T7%e, unchungod.

The Dollar in Foreign Exchangel

Unusually quiet conditiony prevailed
during the woek in the foreign nx-|
change market and vate changes werel
small as a result and relatively u11irn~:
portant. Dealings in cable transfers
continued much restricted owing to the'
congestion of the lines of cable cnm-|
munication. Sterling bills movad nnrl|
rowly and displayed practically no re-
sponse to the mnews, The same was
true of French and Italign exchanges.

In the murket for neutrnl c—xchsnges!
& slightly firmer tendency was nated
toward the close of the week, with |
Swiss francs making a substantial ve-
covery.

If you calculate the cost of the dol-
lar in terms of foreign money at par
value—that is, if you were buying dol-

lars with pounds, marks or franes—its
velue at the close of last week, as com-
pared with a year ago, would be about
as follows: :
~Cost of ona dollar—
Yesterday, Yearago

went of law and order in the ema- | paired, alw.uys supposing, of course, In I'ing'lish money ....$1.02 $1.02
wiated Slavie countey miay he very |that taxation is laid with reason- %2 lt"rel‘n;h RPNy, Ehvd 1'2? Hg
great.  Although the new bureau is able intelligence. I‘t hags mnever S:i:u r::::gi,y ‘94 :1
40 have a capital stock of 5,000,000 befora‘ borne heavily on Ger- In Swedish money ... .96 .69
paid in eash out of government 18R industry., What a Social- In Russian money ... 3.85 3.94
funds, its poliey, according to itz an- 'Stic government might do is an- }“ quﬂh'{ﬂhmom_\’ U;E 1-2;
nouncement to the press, “will be to other story, But the “crushing bur- |0 Spanish money ... . :
cobiperate with, encourage and pm_!duns S hear .a.buult exist ““,1-“' "} Closing rates yestordny, compared|
niote such trade with Russia as wi]l.th,e mists of imaginative WIIters’ | with a week ago, follow: |
assist in the rehabilitation of her minds. The only real burden iz the | (Quoted dollars to the pound). = kl
economic life. and w cover by iL*"f[“;';in‘S‘e of i‘_:'nelrtmﬁ‘ the taxes Yotlerduy:. a0
direct operativns only such portions 18 practically the same for!Sterling, demand ...$4.7575 $4.753.5
of the field as cannot at present be | three billions as for one, | Sterling, sixty days .. 4735 4.73
Srvedl eadite. B aavata S e |Sterling, cables ...... 476 47646 |
serve cadily by i A r= | . ; : i - ;
: rictzs 'l'he‘ new i;[l*-l 1"t!;en:1 for One wearied soull wiites us)with I&ter!mg. i il
resl:m;ng Eads with im;sm which-trouhled mind about the problems! (Quoted units to the dollur). '
Fas heen rtunile it “%. ci‘nce el of reconstruction. He has been Francs, checks ........ 5455 5.4654
asfessian of tha Bol ‘hevil.'; a vear amo TeAding about the endless list of re- {‘?B“”- cables ........ gl DR
}s" .l--inlv dmi-r-m;l -.o‘\«:u ‘\lemeit construction commissions, commit. L;:. ':]l:'f:(}f: gg:l»z gg:
PRIy Senlen ve Sel jtees, programmes and policies. But Swide cheeks ' . ... . 480 - 4
and to aid private trading houses. | R : Swiss, checks L.....,.. 4.80 4,95
That seems to be in necordance with what, he plaintively asks, is there Swiss, cables ......... 4.88 4.93
seems t p agceoraance v o et . 3
the advice of the shirewdest students reallyito reconstruct? In this coun-  (Quoted cents to the unit). |
oF Russit's 1rv‘»«'u'1ht e try, nlc-thmg. We have had no de-  Guilders, checks ARl g2ty |
: 2 d I ” ; = Flmt. ati struction from war, In Great Brit- Guilders, cables .......423, 4215
-lt-;w:; tr.: ‘frfbt \;; ﬁu:.n \;]E-.wq-l-’ ::;.‘1:3 ain, very little save ships. Ships are ::Rll‘h]m!.hcn}t‘:le? ..... ;ggg 13.00
S PRI RS © . @ large item. But the reparation of It ¢ iR 20.00
the Russians in this their hour of eha e Spain, eables .........20.05 20.10
listress ourht to create s cood will ¢ terrific hole made by the sub- sweden, checks .......2840 28,00
llrf e NuEat Lo ‘”-}‘ "_-‘-‘ E ‘_:murme and by the excessive losses Sweden, cables ....... 28.60 12820
_that will be 111\:11‘!_1:1 ile when they jof war time is already rapidly un- Denmark, checks ......26.75  26.80
have fm:md Ll"mm:-_:n:..\'vs and 5?.t about {der way, In France? Well, there is gzzzjgxfk;ﬁzi?:‘ea Sy g?gg s};gg
conquering the ta}_un]uualy rich “‘It'.ﬂ good deal there. But, apparently, oo v, cf ll. S e 27 4
ural resources of the country i Lo Ehontiay, Cables i 27.85  27.65
R 2 of the fue y. {about one-tenth as much as some Argentina, checks ... 45 4434
- . imaginative minds have pictured. Argenting, cables ......450% 4474
(}t?serxera of the railroad u}:tlouk In Belgium, much. But it is & small Indis, rupees, checks...2363:5 353.5
:;‘e ﬂ_ﬂPT‘f‘SSEd ;T tthc.n‘:q:emtg; :Eipcpulutiun S e 1“111?1(3121‘ ri;;:;s{‘.smhcl:;ié;,ﬁ% 3534
£ s 3 P . ' 48 3 ]
ES]FM 1;”", mfu o = '_c;] t " Germany? There is the run down| Rescrve bank rate.. 3573 3573
2 E;"“tam ng : 5 “‘T':['“r '“‘T’;n condition of the railways and fac-|
problems no longer sutlice. c

*Nominal.

Relow is given tlie current exchange
value af foreign money in dollars and
cents, together with the intrinsic gold

parity, as caleulated by the United
States Mint:
tiurrent
exchange Intrinsie
value. value,
s P R S P v.oo0. 00184 0.19.7
Guilders .. ... ..., vo... 04214 D402

Lire;, checks 0.15.79 0.19.3
Crowng (Denmark)..., 026.80 026.8
Crowns (Sweden) .,... 0.28.30 0.26.8

The above rates express the cost of
foreign meney in terms of the Amer-
ican dollar, You buy an English pound
sterling, say, at 34.7605. The intrinsic
Zhus you
gay cither that pounds are at a dis-
count or that dollais are at a premium,

hich 18 owing to the fact that in Eng-
land the demand for dollars with whic{:h
to seitle accounts in Lhis country ig
greater than the demand in this coun-
try for pounds with which to settle ac-
counts in England. |

Asks End of Excess ‘
Profits Tax in 1918

George W. Hodgezs Asserts

y | and acceptunces purchased amounting | Justification for Burdensome

Levy Has Ceased |

George W. Hodges, of Remick,
Hodges & Co., a governor of the In-|
(vestment Bankers' Associstion of

Per cent.Per cent.Per cent. America, in a statement yesterday ex-

; : : Thirty Sixty Ninety
leadership.  Investors in railroad | Spotde- days, days. days. |
securities are awaiting their pro-| F“‘jer!f? _
rramme wWith genuine interest.  ligible
ERRHERESHLIE e member {

banks., .. 47%@4

A marked change has come | B ligibie
over the spirit: of banking, ’1‘im0| non-mem-
was, dand not long awva, when the | 1?:’1;:}?;1‘;‘3'4!&@4% 43p@44 4%@4ﬂl|

| K |

hanker was bracketed more or less
with the usurer and money changer.
Some ef that tradition lingers still.

bank bills.6/2@5 6SlL@5 S4@S
For delivery within thirty daye:

Yer cent. | Yevenus

It iz being loudly voiced just mow | Eligible member banks..,....... 4
By the leading citizen of I_'wt-rnit,.ll""’ "b']fﬂnoll;-m:néklﬂ banks...... 45 |
Mich. But the banker of to-day | "EUEIRIE Dank bl IS e rres @

must be at once somelhing of an

Discount Rates—The following table

ceonomist as well as a financier, | gives the current rates of the twelve
an educator and doctor and busi-| Federal Reservi banks on commereial
ness puide rolled in one. This isl peper for all p“”?_d_‘q LR maxml:ﬁ:y days: |
notably evidenced in the growimg | ,,,_5 o=
demand for well considered eco- EEEE ES EF
nomic literature. One of the largest | . "g ig iz
banks circulates of its monthly cir- ,E'éa g' gi
cular alone more than a hundred E%E Ei EH:
thFutlmusr-: copies .r:-_uul:u‘l,\-. 1\.\’In--_ SoRbpa e f 4% %
thirds of these are bought and dis- | New York ..... 4 434 43
iributed by other banks over l-ht:i}’hiladulphia = 434 434
country. The instance is exceptional | Cleveland ..... 414 435 43
and due almost wholly to the singu- il‘ih“;"“d coeay 434 53} 65
lar skill .'mfi felicity with wl"nich t..hg'-(_.h::;;o . : :?/2 :32
writer ‘of it presents the financial 8t Louls ...... 4 434 433
and economic problems of the day. | Minneapalis ... 4 434 5
Now that American banking s Kansas City ...41% 8l4 Bl4a
achi all over the world and l-.}a““ Hp 4 4% 6 |
reaching out a fan Prenctoso s d 5 -

America has become the second
creditor nation of the world, this
call for a larger understanding and
breadth of view is accentuated, It
ig a natural evolution. Just as the
physician seems destined to oceupy
a dominating réle in the social and
conservational development of the

The Feders! Reseérve Bank of New
York has put in foree the following
schedule of rediscount rates which ap-
ply to bankers' acceptances: Maturities
up to 16 days, 4 per cent; 18 ta 60
duys, inclusive, 414 per cent; &1 to 90
duys, inclusive, 4'4 per cent.

|
Bank Clearings.—Bank clearings yes-
terday were:

Exchanges. Balances.

future, so should the broad gauged |Baltimore ......$14,647,827 $5,385,008
banker, born of the exacting de-|Boston ...... ... 67,346,274 ;53.193.225
= ' Philadelphin..... 72,038,742 ,352.118
nmm:is of an _unfol:hru, busme.\_m Pittsburkh ..., 21792685 21792685
and industrial life, be the economic 3

menter and guide.

Sub-Treasury, — The banks gained
$1,637,644 from the Sub-Treasury. !

One must still hear more of the

Lond Money Market.—~LONDON,
seemingly endless prattle about the Now 80 - ¥y

Nov, 80,—Money was firm at 3 per cent,

presged opposition to the continuance |
of any profits tax beyond the war ex- |

4 @3 AL-@4Y4 cept as to the war profits actually re-

glized in 1819, He asked that the ex-
cess profits tax be eliminated after
1918, |

“1f reports from Washington," Mr.
Hodges said, “are correet und the new
bill as completed by the Sen-
ate commitiee contains a continuing ex-
cess profits tax at the rate of 20 per
centum of thie net income in execss of
20 per centum of invested capital, its
aetion is directly contrary to the rec-
ommendation of the Secretary of the
Treasury, and ehould command tho
prompt and careful coneideration of the
public. The Treasury recommended
the continuance of the 1817 cxcess .
profits rates for 1918, with some ar-
rangement for ihe taxation of war
profita remlized in 191% on contracts
entered intoe for war purposes under
war conditions,

“The committee is niot only perpetu-
ating the principle of AN excess profits
tax, but is perpetuating it at a rate
whieh very seriously affecis the read-
justment of businesa enterprise and the
introduction of new capital into neces-
eary industries. It cannot be possible
that the sble Senators on this com- |
mittee intend this provision to be final. |

“Any other I{jnlicy naturally retard&i
inyestment in business enterprise and |
tends to bring a country to a condition |
of stugnation, As a war measure, and |
particularly to appropriate war profits
to war nceds, this tax has & justifica-
tion wnich disuppears with the condi-
tien of war.”

Fifth Avenue Coach Earnings

The wannual report of the Fifth
Avenue Coach Company for the year
ended June 30 last, shows total
revenue of $2,R54457, an inerease of
£410,640 over tha preceding year. After
cxpenses and tuxes totalling $2.255.-
510 had  been paid net income
amounted to 5249147, to which other
income of 560,444 was added, making |
& total income of $449.501. Adjust.
ments of $151,023 and deductions of
$108.774 were made, leeving a surplus
for the yoar of $191,704.

Federial Reserve Banks

WASHINGTON, Nov, d0.—TDiscounted hills held by Federal Reserve
Banks, with government obligations as security, rocoveral during the weelk
from the recent decline and have rvoaehed a totul of $1412,5101,000.  The
condition of banks at the cloge of husiness lasgl night, as showp by the
Foederal Roeserve Board's woeekly bank statement, was s follows:

RESOURCES

;L.;figétv-uGold Covef
In Great Britain

|
} Is Recommended
i

Bills discounted: Secured by U, S,
ligatlong o ..oveiiies
All ether .........
Bills bought in open market. .

Total, bills on hand

All other earning aesets............

Total enrning assets,........
Uncollected items ........

eral Reserve Bank notes.
All other resources ..

Totul resources ....

Oapital DRI 10 v i s iainis s saee s e

Surplus
Government depogits

Collection items

Total gold deposits .........

net liability .

Total liabilities

ities combined, 80.0 per cent, Last

Last week, 60.5.

war ob-

United States government long term securitiey
United States governm't short term securitics

Five per cent redemption fund against Fed- X

Due to member banks—Reserve account..,..

Other deposits, including for'n gov't credits,

Federal Res.rve motes in actual circulatio
Federal Reserve Bank notes in circulation,

All other labilities ..u..oiiiiiiiiiiiniin.

sesrenaaaae e

Ratio of total reservea to net deposit and Federnl Roesgerve note linbil-
Ratio of gold reserves to Federal Reserve notes in actual eirculution

after setting aside 95 per cent against net deposil Habilities, 58.8 per cent.

Nov. 20, Nov. 22, Lord Cunliffe Suggests
Gold in vault and in tesnsit, . ......... R $370 038,000  $371,498,000 P s
Gold settlement fund (F. R. Board)......... 305,290,000 435,892,000 rompt Cessation of Gov-
Gold with foreign agengles..........ieuuus 5,829,000 5,829,000 -
— e || ernment Borrowing
Total gold held by banks......... S $772,059,000 7913,219,000
Gold with Federsl Reserve agents..........  1,216,541,000 1,168,917,000 ‘
Gold redemption fund.......iiiieeiiainann 76,613.000 78,129,000 | As far ago a® last January and at one
s o= 1 lof the darkest times in the whole war,
Total gold reserves...........oooococo  §2005.21300 $2,080268000 1| . committe was it ko contiasy
Legal tendor notes, silver, ete. ... .vevuansnn : _5?:158.09(.' % JJ._..._‘. ® || Groat Britain’s Ainancial problems after
TOtA] TERCIVES +.roiisnesnesnnaneaee.  $2,120,371.000 $2,116,257,000 { Peace. Lord Cunliffe, at the head of

the Bank of England and well known

1,412511,000  1,280,303,000 | in this country from his visit hers in

Befora the war the country possesscd
# complete and cffective gold standard,
The provisionz ¢f the hank act, 1844,
tperated automatically to correct un-
tavorable exchanges and to check un-
e expansion of credit.

waoek, 50.5,

Dhiring the war the conditions neces-

Federal Reserve Bank of New York

sory Lo the maintenance of that stan-
tard have ceased to exist. The main
canse has been the growth of eredit
tue to government borrowing from the

Gold coin and gold certificates:

fund—F, R,

Tatal rold reserve,

Legal tender notes,
subgidiary coin .

Total reserve ...
Bills discounted and bought:

Acceptances bought .....

Totals

Investments:
United States bondz and notes,

Tata faaii e aralais
Due from foreign hanks

Total Tesources ......

Capital ...

Due to War Finance Corporation, ..,
Federal Reserve notes (nel}........
Federal Heeerve Hank notes (net)...
Foreign government nccounts,,..
Other liabilities
Surplus

Total liabilities .....oc0000n

vral Reserve agent;
Gold and lawful money

!

The weekly statement of the Faderal Reserve lunk of New Yovrk as of
November 28, compared with a week ago, follows:

RESOURCES

Gold in vaults and settlement fund. ... ..
Gold with F. R, agent and in redemption

silver certificates and

Redigcounts and advances—Commercial
PAPAT wvven. . e
Rediscounts and advances—lLL S,
tions .

Member banks' deposits (net),............
Non-mermber banks' deposits (net). ., ...

Due to other Federa] Reserve bunks (nat)...

Federal Reserve notes outstanding.....,...
Againet which there iz deposited with Yed

Commercial paper ,.....,........

Bank of England and other banks for
wir needs. The unlimited issue of
currency notes has been hboth sn in-
tvitable consequence and a necessary
condition of this growth of credit.

Navember 29, November 22, TH it o Pporl ok i
5294805974 $309,550,501 b our opinjon it is :.mpera.tlve that
alter the war ths conditions necessary
"""" 307.212.115 307,642,215 | Lo the maintenance of an effective gold
_____ 2.010.962 2,010,962 standard should be restored without
. ~————— | delay, Unless the machinery which long
,,,,,, 604,020,051 $619,203.677 | cxperience has shown to be the only
effective remedy for an adverse bal-
...... 41,624,338 45,029,928 | ance of trade and an undue growth of
el E e = eredit is once more brought inte play,
i $648.653.386  $664,233,606 | there will be grave danger of a pro-

Eressive credit expansion which will
result in a foreign drain of gold men-
aeing the convertibility of our nofe

oo 84,262,170 95311632 | issue and so jeopardizing the inter-
abliga- national trade position of the country.
626,505 867 555 534.970 _The pre-requisites for the restora-
166,732,128 172,203,487 | tion of an effective gold standard ave:
. - b (a) The cessation of government
DOTTOWINgE B8 s0on as possible after
$877,900,165  $823.080,089 | 1}, wari We renommcnﬁ that at the
earliest possible moment an sdequate
ek 36,821,700 95,956,900 | Einking fund should be provided out
i b= e of rfvenue. x{& that there may be a
regular annual reduction of capital lia-
$3313?—:-?00 $9§.955,9{}O bilities, more especially thns% which
2,192,774 2,192,774 constitiute the floating debt,
- — S th) The recognized  machinery,
coeeen $1.565.568,027  $1,585433,360 | namely, the raising and making effect.
n.-(; of ]!._hr{ Ea?k of England discount
_ _ . rate, which before the war o ed to
,,,,,, $¢Q.?2:1.Q{?0 $£0.?2?.?50 check a foreign drain :i go![:ic;:td the
5‘]6_573,%0 627,045.245 | speculative expansion of credit in this
o 6,937,088 6,304,223 | country, _must be kept in workin
o 26,615,992 10,655,198 | order. Fhis necessity cannot, an
£2.391.760 60.717.849 shouid not, be cvaded by any attempt
IIIIII 1’870 652 8212605 to continue differential rates for home
e ok | ey and foreign money after the war.
F:.O,%Q-L?'lﬂ 718,783,945 (e) The issue of fiduciary notes
25,627,000 23,760,500 | should, as soon as practicable, once
93,428,935 73,070,119 | more be limited by law, and the pres-
11,054,265 12,908,572 | ent arrangements under which de-
o £40.264 649,364 posits at the Bank of England may be

exchanged

for legal *tender currency
without aff .

) ecting the reserve of the
banking department should he termi-

$1,565,568.027 $1.585,433,369

Loane, diszounts, investments.... ...

Reserve in Federal Reserve Hank,,,...
Cash in vaults of state banks and trugt
Reserve in depositories...,
*Not demand deposita,.

Cireulation ......
Excess reserve
Aggregute reserve ..,.

New York Clearing House Banks

The actual eonditinn of the memhn
vesterday, with the chenges from the preceding week, fullowa:

Uazh in vauits of Federal Reserve members. .

et time depositivii e isss vissian s

seaaas e tsesenn. .

“United States deposits deducted, $231,500,000.

Atringent safepuards (recommended in

the body of the report), of section 3

Clearing House -
Expansion Planned

Stock Exchange Purposes to
Prevent Over-Certifications |
Through New Machinery

Arrangements are nearing completion !
for an enlargement of the Clearing
House Association of the Stock Ex-
change. One of the primary reasons
for the proposed expansion, it was an-
nounced yesterday, is to prevent over-
certifications,

Tentative plans call for the forma-
tien of & mew associantion to nact in
conjunction with the present organiza-
tion. 1t is understood that the new |
asseciation will be incoporated and
through it =ettlement of balances wu-.!l
be made with the central body, thus
doing away with a considerable amount |
of deliveries and other matters, requir- |

ing the services of a large clerical |
iorce. -
A special committes representing |

some of the most important Stock Ex- |
change housea has been working on
the plans for facilitating the work of
the Clearing House for several weeks, |
When the final arrangements are com-
pleted it is expected that the settling
of daily Stock Exchange balances will
be greatly ¢.~edited,

Studebaker
Financing Coming

0 the Currency and Bank Notes Act,
| 1014, under which the Bank of Eng-
| land may, with the consent of the
| treasury, temporarily issue notes in ex-
ii:ess of the lega! limit,

| We thipk it desirable to fix the
|amount which should ha aimed at as
|the central gold reserve, leaving the
fiduciary issue to be zettled ultimately
ab such amount as can be kept in cir-

President Forecasts Return to

-

Englani notes, and, furthermore, when
opportunity arises for providing cover
for existing uncoversd notes, Bank of
England notes should he used for this
purpnge. alpo. Demands for new cur-
reney would then [all in the normal
way on the banking department of the
Fank of England.

When tha fiduciary portion of the
Issue has been reduced to an amoumt
which experience shoews to bhe con-
aistent with the maintenance of a con
tral gold reserve of £150,000,000 the
outatanding cumrency notes should be
retired and renlaced by Bank of Eng-
laua notes of low denomination.

Relevant Comment

New Braden Financing

Local bankers are arranging Lo offer
$6,000,000 fiftesn-vear 6 per cent bonds
of the Braden Copper Company early
this week at a price which may show a

Federal contract signed more than a
month ago, it has not yet been notified
\ a8 to what ts earnings guarantee will
be. The case of the New Haven is not

an isolated one by any means, as only
three out c¢f nearly 200 roads
signed up with the government.
is said to be one of the many disturb-
ing factors which makes railroad of
ficials hesitate about urging an early
return of their properties to private
control. * Even the contracts already
signed, it is believed will have to go
back for revision as a result of the
protest against the gove rnr_:]e:nt'::
method of charging off depreciation of
property and equipment, It is under-
stood that no more contracts will be
signed until this
settled.

question has been

I Pennsylvania's Stockholders
v On November 1 there were 105630
shareholders on the books of the Penn-
{ eylvania  Railroad, an inerease of
B,635 over the corresponding date =
| year agoe and the largest number ever
| reportad. The average holding wus
| 94,53 sharcs, a deecrease of 842 shares
| and a natural vesultant of the wider
| distribution. The number of women
|stockhn]dera at the beginning of
November was 52,077, an increase ol
!8‘730 and 49.30 per cent of the total
i Their average holdings were 58 shures,
a falling off of & shares. Pannsyl-
r vaniana held 85.74 per cent of the total
‘mtock, while residents of New York
 State held #4.15 per cent. The aver
' age number of shares ownsd by the
Istter was 131, an increase of 29
Foreign holders held but 1.91 per cent
of the stock, while their number w

1,761. The average foreign holding
was 108 shares, a decrease of aix

shares.

Inspiration’s Control

Although official information {s with
held, Wall Street believes that
election of C. ¥, Kelley to the presi-
deney of the Inspiration Consolida
Copper Combany meang that the A
conda property, of which Mr. K
| hag been the head during the absence
| of John 1. Rysn in Washington, has s
| eured control of Inepiration. It
' believed that thig hasg be HUCOT-
| plished through the zequisition of the
ihDIdIng’B of Colorel William B. Thoemp-
gon, who on Friday resigned as pros

the

e dent of the Inspiration Company.
: 829.977.095  824,43455 | nated at the carliest possible moment, SLALI Y i
Subject to transitional arrangements
i rpglnrds currency notes and to any
282,220,265 282,660,365 | it avrangements in. regard to
i b Scotland and Ireland, which we i T
877,900,165 823,060,090 | have to propuse whan me e ine s TAY | rpo.ate eturns
wltthhthle: q‘ueati}r:na s&ffecting those parts |
0 e United Kingdom, we recommend | - f ' 1
that the note issue {ex'ce:t &8 T!E‘E‘:‘d‘h Consolidatéd Interstate-Callahan Min-
existing private issues) should be en- , Ing Company.—Report for the quarter
i'];?;l]“énl:“ the hurtmdu gf }émh Bank of ended September 3 last discloses total
= ShnE HOles Rhng e payable raceipts amountine to $270,709, 4 de
r banks, shewn by the Ulesring Holse ;.:r:t{‘onrndtn!::ruﬁgi\you?,“dt,h:h%ﬂglt 2'3 I}:gzal erense of 8382318 from the correspond-
dont = Like NE-| ing quarter of last year, After oper
Changes £ ating costs, ete., of $220.8530, profits
84,622,985 - eR Control of Note Issue amounted to $48,750, or the equivalent
CATNiRER R R 354640000 : : to 10 cente per share on the $4,640 U001
106,080.000 Dev. 1,477,000 | Maving carefully considered the va- | conital stack. against $369.196. or 5
...... 539,317.000 Dge, 44,045,000 | FoUs proposals placed befors U5 8y Te- | antg per share earned el sanic
ol 10,907.000 11 i gards the basis of the fiduciary note Mo il e
7, ne., 78,800 [ fesite, we roc It + months of the preceding year. Im
9.460.090 Tne 301,000 siie, ecommend that the principle provements totalled SE02, leaving sur-
80,00 i S01, of the Bank Charter Act, 1844, should 40128, :
seoees 3737525000 Dee. 83,459,000 | be maintained—namely, that  thers | PLUB for the quarter of £49,128.
..... 154,002,000 Inc 649,000 | should be a fixed fiduciary jssues be- Baffalo, Rodu-ur‘ & Pittsburgh Railroad
35,446,000 1w 119,600 | Yond which notes should only be is- Company
Vs GHTBO750 ller, 32483.230 sued in exchange for zold. October grosy .. .$1.743177 Inc. 5264438
______ 559,084,000 e, 4366 o .“‘-' recomntend, however, that provi- | Net oper. defieit. 1.?8.9?:: Ine 587 806
i 4 o 666,000 sion for an emergency be made by 10 months’ gross. 15395611 Inc. 2527231
. the continuancs in force, subject to Net pper. income. 1,098 272 Dec. 1,988,504

Canadian Pacific Rallway Company

Chicago, Burlington & Quincy Railrosd
Company

I October gross . .$14,429.237 [Inc. $3,088,713

\ Net oper. income 3,360,194 Deec. 332 621

'10 months’ groes. 118,462,046 Inc 15,882,383

| Net oper. income 20,482,673 Dec, 10,230,804

| Great Northern Railway Compans

Dotober gross . .$15,682,780 Inc. §949,008
Net after taxes. 5085835 Ine 31,133
10 monthe’ gross. 128,763,755 Ine. 2,636,465
Met after taxes.. 28,292,903 Dec. 9,083,843

..... - 402,654.000 428,132,000 1:.1_’?, was chairman of the commlttee, | vield of approximately 6% per cent.
...... 375,341,000 368,784,000 | which included some of the strongest | The proceads from the issue will be
a1onR1E ann coa7asia0on | DAMmes in British banking and eco- | used to pay off floating indebiedneas,
. 536, 2,078,219,000 3 3 7
$2.1ggi§glgtég ? 0;9.134.000 nemics, incliding the Secretary of the | represented largely by advances to the
92,664,000 148,180,000 Treasury, representatives of the great | Braden company by t}}e Kennecott Cop-
27,000 27,000 | banks of the Colonies and Professor |per Corporation, which owns 99 per
- ' 1 ¢ . 1 cent of Braden’s stock. The current
e Ty 3 Figou, of Cambridga University, one of f a total authorized
2 5,560,000 i ; - financing is a part of a total authorize:
ceseseenes  $2,312359,000 32,255,560, the most prominent of English ccono- | igsue of $20,000.000. In 1816 15,000,
736,328,000 819,010,000 | migts, The committee has now made | 000 of the bonds were sold.
I ———— | iILI:q”IEr.?; report, which deals especially Why “Extra” Was Omitted
4,621,000 4,625,000/ 1 WHL SBS UCRETOnCy fand “forelgn excl ool ot svestdant of the
21,300,000 24,175,000 | changes. kawanna Steel Company, explained
— = s It is well known that England has I_ackawalnn'n Fd h Al d vidend
coiees $5,18498R.000 $5219,827,000 | heavily expanded its banking obliga-| the omission of tf_”;fﬂ ,.1', S
tions without any corresponding gain | on the common gtock in his rl.P'r -,.“_.k
: . N | L L view
$80027,000  $20025000 [ in the loan holdings, resulting in a | the board in these words: ‘AR ©EH
et 1134000 | grestly, lowered| gold reverve; and at ?ftthe %en]e]r?;n:qnc::ﬁimt?:te} consequent
207.157,000 113,174,000 | the same time it has issued a large | advisability of conserving resources, it
1,488.693.000  1.604.033.000 | wmount of paper money, the so-called | was deemed advisable not to deciare
...... 602,667,000 620,608,000 i : i . | any extra dJdividends, although the esti-
105,894,000 113,967,000 | , (UCIry eurrency, though this issue is | A3 €XtT8 (KVIERRES B N itrent year,
S o SRl by fap tl.te smallest for any of the| .uould, under normal  conditions, |
$2,404.611,000 $2,451,782,000 great nations at war, and well within hgve justificd an additional distribo-
n..  2,568,676,000 2565,216,000 | the bounds of what could safely be | tion.”
sustained by the existing amounts of T iIroad Di
he Railroad Dilemma
86,003,000 80,504,000 | gold. As to the policy that should now = = Ta% T
¥ 54,492,000 50,867,000 a i i Although the New York, New Haven
b2 pursued, the committes makes th ; S
—_— e following r'e S €| & Hartford Railroad petitioned the
Hilts $5,194,988.000 $5,219,527,000 ROTS: Railroad Administration to have its
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Large Peace Production
Early in 1919

A. R. FErskine, president of the
Studebaker Corporation, in & state-
ment isaued 1 New York yesterday
after a mecting of directors admitted
the truth of rocent veports that new

financing plans are under considera- |

tion, but denied that there is any in-
tentien of oifaring an i
stock, and added:

Y1t is trun that our directors have
had under consideration some plans
with regnrd (o additiona] finaneing for
the company. There 15 no intention of
making any sffer of nreferred stock,

“The great increass in the company's
business vrior to the war led to {he
forming f nlans to construct an ad-
ditional molern new adtomobile plant
and thersby incre OLE cipacity.
During the iwar [t Liae heen impoasible
in connection with war ordoré to mul
such progress in the construction of
these additianal plant fieilitios and the
directors have laud unider consideration
the possibility of completing these
plants at an varly dote. It is rot pos-
sible to stite as yet what conelusion
in this connection will be reached,

]

ssue of preferred

culation without causing the central | October gross . §12,090441 Inc, $3,255.5%2

golil reserve to fall below the amount | Net oper. income 3505925 Inc 835,849
s0 fixed, We recommend that the nor- 1{? months' gross 80,857,055 Ine. 7,052,361
. mal pinimum of the centra] gold re- et oper. income 10,526,768 Dec. 9471005

Misscuri, Kansas & Texas Railroad Company

serve tg be aimed at should ba, in the October groas .. 33,556,118

first instance £150,000,000, Toc. §1108.015

Until tljli! | Nat. oper, income. 1,241,249 Inc. 740,307
amaint has been reached and main- |10 menths' gross 27.069.350 Inc, 5,811 841
 tained cencurrently with a satisfactory Net aper. income. 4,128,283 Dec. 2,313,694

foreign exchange position for at least
a year the policy of cautiously reduc-
ing the uncovered note jasue should be
followed. When reductions have bean
| effected thy actual maximum fiduciary
circulation in any year should become
the legal maximum for the following

New York Central Rallroad Company
October gross ..$28,673,375 Inc. $5.,904 583
Net oper. income 8136586 Inc. 2,084,562
10 months' gross.239,294,264 Inc 39,876,885
Net oper. income 37,053.777 Dec. 6,885,127

Northern Pacific Railway Company

October gross . .§12.167,442 Inc. 3,828 782

year, eubject only to the emergency ar- | Net oper. incoma 5031610 Inc. 1,629,144
'angements previously recommended, |10 months' gross B2,813,285 Inc. 9,791,709
| When the oxchanges are working nor- Net oper. incoma 21,915,370 Dec. 5,307,546

mally on the basis of a minimum re- Seaboard Air Line Company

“erya  of _£150,000,000 the position | October gross ...$3,3497,370 Inc. $507,254
| should again be reviewed in the light Net oper. Income. 258,155 Dec. 474,310
| of the dimensions of the fiduciary issue 10 months' gross.31,051,854 Inc. 7,171,760
Las i_t then exists. Net oper. income. 3,642,074 Dec. 2,205,103

Ve do nut recommend the transfer Toledo & Ohio Central Railroad Company

of the existing currency note issue to | @ctober gross .. .$1.133.380 Inc. $373,350
Liin enk of Bawlend sniillche torure | HFLIREL Fooms. 'y A0S D | s
dimengiong of 8 fiduciary issue have I it . 289,e7
heen ascertained. During the transi- Net oper. income. 867,757 Dec. 805389

tional period the issue should remain |, oot in8 & Lake Erie Railroad Company

4 government issue, but new netes 2,‘,';“‘;;:,‘1;‘;,,,;,'""%3'333 ::: "?2'??3
should De issued, not against govern- 1o mosihe' gross. 11,311,848 Ine. 2.286.893
ment securities, but agalnst Bank of Net oper. Income. 1083798 Dec.  647.997

News Digest
Foreign
Paris Bourse Active.—PARIS, Now

on the Bourse
I'hres per cent rentes sold ab
63 franets, 40 centimes for cash. Ex-
change on London was guoted &t L2
frabes 08 contimes, Five per cent loan
brought. 87 francs 8§0 centimes

New York

Offer Highway Bonds.—The First Na-
tional Bank, Harris, Forbes & Co. Wills
inm A. Read & (Co. and Lee, Higginson
& Co. sto ofering al prices to net
about 4% per cent, $2,100,000 State of
California 4% per cent highway bonds,
due serially between 1936 and 1{41

(irder for Copper Wire—Buite,
Mont., advices reveal that the Ana-
conda Copper Company has received sn
order for 6,000,000 pounds of coppel
wire from the Chicago, Milwaukes &
St. Paul Railway for use in connee
tion with Western electrification work

uh
to-day

3
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Dividends

Extras

Carbon Stesl Company.—An extm
dividend of @ per cent on ths common
stock has heen declared in addition to
the rtegular quarterly dividend of 2
per cent on the common stock, both
favabla January 15 to stockholders qf
record January 10, The annual divi-
dend of B per eent on the second pre-
ierred mtock was nlso declared, p8y:
able July 30 to stackholders of rec
July 26, 1819, The company has de-
tlared the full dividend of 8 per ceab
on the first preferred stock, payabie
as follows: 4 per cent on March 81 to
ctockholders af record March 26, 1818
and the remainder on September 30
to stoekholders of record September
25, 1914

La Helle lron Works—Extra divi-
dend of 2 per cent on the common stock
has been declarsd, in addition to the
regular gquarterly dividend of 1 per
cent on the common and 2 per cent on
the preferred stock, all payable De-
cemher 21 to stockholders of record
Ducember 17.

Regular Declarations

Holders :{

Stock, ral., period. Parable. reeo

A C Lof Conn, $1.50, com, 4. Deg, 10 -

Det & Mack, 21, com, S-A Jan Dec. 14
do 2ig. pf, & v ieTe Jan.

Globe Wernicke, 2, com, Q Dec.

Liggett & M. 1% »f. Q lan

Nova 8 Bt £ ¢, 14, eom, Q. Jan.

do I, plL Q

Pitta C of Penn, 1!
do 11y, pf, Q... ..

Yale & Towne, 2%,

.. TOm,

Q

e —
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